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Fund overview

Strategy details

BlackRock’'s ACWI ex-US Fund is designed to replicate the total return of the Morgan Benchmark MSCI ACWI ex-US Index

Stanley Capital International (MSCI) All Country World IndexSM (ACWI) ex-US.

Performance

ACWI ex-US Fund holdings and performance (as of 31 December 2012) Characteristics (as of st December 2012)

Total return % in USD*

Fund
Performance Number of issues in index 1,857
AUM Incept. — -
Q4*  YTD* 1year 3year 5year 10 year date Dividend yield 3.22
% % % % % %
I [
ACWI ex-US Fund “A” $22.03B 5.87 17.17 17.17 4.16 -2.60 10.04 2/28/99 To p lo h 0 | d In g S (/0)
(as of 31 December 2012)
Countr e
ACWI ex-US Fund “B” $2.13B 5.85 16.94 16.94 3.97 -2.77 9.89 | 10/31/97 y (%)
Nestle S.A. Switzerland 1.30
ACWI ex-US Fund “A” NL $3.79B 5.86 17.11 17.11 4.09 NA NA 2/27/09 HSBC Holdings PLC United Kingdom 119
Samsung Electronics Co. K
ACWI ex-US Fund “B"NL  $3.25B 583 16.80  16.80 NA NA NA | 224110 Ltd. orea 0.99
Novartis AG Switzerland 0.90
S)‘f_?fgnzrgx()""sc' ACWI 585 1683 1683 387 -2.89  9.74
Roche Holding AG Switzerland 0.88
* Re_tgrns for periods greater than one year are annualized BP PLC United Kingdom 0.82
Definitions:
» A funds are for US ERISA clients and ERISA-qualified investors (e.g., US, state, and city government Toyota Motor Corp. Japan 0.79
pension plans) Royal Dutch Shell PLC
» B funds are Non-US tax exempt investors and non-ERISA US tax-exempt investors (e.g., foundations, (CIE,A) United Kingdom 0.79
endowments) but can also accept ERISA investors
» NL funds do not engage in securities lending BHP Billiton Ltd. Australia 0.78
Vodafone Group PLC United Kingdom 0.76
Sector allocation (as of 31 December 2012) Country allocation
(as of 31 December 2012)
Consumer discretionary Canada France
Japan 783 653 )
Consumer staples 13.60 Auesgg“a
Energy German
) ) 5.93
Financial i y
fnanciais K%rgzi%dm Switzerl
Health care 15 28 and 5.90
Industrials
Information technology
Materials
Telecommunication services i i o
China 4.44 Mexico 1.25 Philippines 0.21
Utilities Korea 3.71 Malaysia  0.86 Austria 0.20
Brazil 3.03 Denmark  0.79 Ireland 0.18
0 7 14 21 28 Taiwan 2.58 Belgium  0.79 Peru 0.15
Sweden 2.17 Indonesia 0.64 Portugal 0.12
= ACWI ex-US Fund MSCI ACWI ex-US Index Hong Kong 2.13 NOrWay 0.63 New
Spain 2.04 Thailand 0.60 Zealand 0.09
South Africa 1.88 Finland 0.54 Egypt 0.07
Portions of the above characteristics are based on benchmark data as the portfolio fully replicates benchmark and Net'herlands 1.72 Tufkey 0.46 Czech .
is for analytical purposes only. Index data may differ to those published by the Index due to calculation methods. India 1.61 Chile 0.43 Republic  0.07
Breakdowns may not sum to total due to rounding, exclusion of cash, STIF, and statistically immaterial factors Italy 1.54 Poland 0.37 Hungary  0.06
This information is unaudited and intended for analytical purposes only Russia 1.45 Israel 0.37 Greece  0.05
Sources: BlackRock, FactSet Singapore 1.26 Colombia  0.30 Morocco 0.02
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Portions of the above characteristics are based on benchmark data as the portfolio fully replicates benchmark and is for analytical purposes only. Index
data may differ to those published by the Index due to calculation methods. Breakdowns may not sum to total due to rounding, exclusion of cash, STIF,
and statistically immaterial factors

This information is unaudited and intended for analytical purposes only

Sources: BlackRock, FactSet

For ease of reference, “BlackRock” may be used to refer to BlackRock, Inc. and its affiliates, including BlackRock Institutional Trust Company, N.A.
BlackRock Institutional Trust Company, N.A. (“BTC"), a national banking association operating as a limited purpose trust company, manages the
collective investment products and services discussed in this publication and provides fiduciary and custody services to various institutional investors. A
collective investment fund is privately offered: prospectuses are not required. Strategies maintained by BTC are not insured by the Federal Deposit
Insurance Corporation or any other agency of the US government, are not an obligation or deposit of, or guaranteed by, BTC or its affiliates.

Past performance does not guarantee future results. Investment return and principal value of an investment will fluctuate so that an investor’s shares,
when redeemed, may be worth more or less than the original cost. Any opinions expressed in this publication reflect our judgment at this date and are
subject to change. No part of this publication may be reproduced in any manner without the prior written permission of BTC. Collective fund
performance assumes reinvestment of income and does not reflect management fees and certain transaction costs and expenses charged to the fund.
Risk controls, asset allocation models and proprietary technology do not promise any level of performance or guarantee against loss of principal.

None of the information constitutes a recommendation by BTC or a solicitation of any offer to buy or sell any securities. The information is not intended
to provide investment advice. Neither BTC nor BlackRock, Inc. guarantees the suitability or potential value of any particular investment. The information
contained herein may not be relied upon by you in evaluating the merits of investing in any investment.

“MSCI”, “Morgan Stanley Capital International” and MSCI indexes are service marks of Morgan Stanley Capital International. The aforementioned
marks have been licensed for use for certain purposes by BTC.

BlackRock Institutional Trust Company, N.A., is a wholly-owned subsidiary of BlackRock, Inc.

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT
FOR USE WITH INSTITUTIONAL INVESTORS ONLY. For Collective Trust Fund Use Only.

BlackRock® is a registered trademark of BlackRock, Inc. All other trademarks are the property of their respective owners.
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